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5HVXPR
2SUHVHQWHDUWLJRVHLQVHUHQRHVIRUoRPDLVDPSORGHDQiOLVHGDFULVHGDSROtWLFD
FXOWXUDOEUDVLOHLUDTXHVHLQLFLDGHVGHDJHVWmR$QDGH+ROODQGDQR0LQLVWpULR
GD&XOWXUD1RUHFRUWHSURSRVWRSDUDHVWHWUDEDOKRVHLQYHVWLJDRGHVGREUDPHQ
WRGHVVHIHQ{PHQRQRJRYHUQR7HPHUQDJHVWmRGRPLQLVWUR6HUJLR6i/HLWmR
&RPRDSRUWHWHyULFRPHWRGROyJLFRUHFRUUHVHDRVFRQFHLWRVGHFDPSRH(VWD
GRHP3LHUUH%RXUGLHX&RPRFRQFOXVmRFRQVWDWDVHDFRQIRUPDomRGDSROtWLFD
FXOWXUDOjSROtWLFDGHUHIRUPDQHROLEHUDOHPFXUVRQRDWXDOJRYHUQR
3DODYUDVFKDYH3ROtWLFDFXOWXUDOFULVHQHROLEHUDOLVPR
&8/785$/32/,&<,17,0(2)&5,6,6WKH0LQLVWU\RI
&XOWXUHLQWKH7HPHUJRYHUQPHQW
$EVWUDFW
7KLVDUWLFOHLVSDUWRIWKHEURDGHUH൵RUWWRDQDO\]HWKHFULVLVRI%UD]LOLDQFXOWXUDO
SROLF\WKDWKDVEHHQXQGHUZD\VLQFHWKH$QDGH+ROODQGDDGPLQLVWUDWLRQLQWKH
0LQLVWU\RI&XOWXUH,QWKHSURSRVHGFOLSSLQJIRUWKLVZRUNRQHLQYHVWLJDWHVWKH
XQIROGLQJRIWKLVSKHQRPHQRQLQWKH7HPHUJRYHUQPHQWLQWKHDGPLQLVWUDWLRQ
RIWKHPLQLVWHU6HUJLR6i/HLWmR$VDWKHRUHWLFDOPHWKRGRORJLFDOFRQWULEXWLRQ
WKHFRQFHSWVRI¿HOGDQGVWDWHLQ3LHUUH%RXUGLHXDUHXVHG$VDFRQFOXVLRQLW¶V
YLVLEOHWKHFRQIRUPDWLRQRIFXOWXUDOSROLF\WRWKHSROLF\RIQHROLEHUDOUHIRUP
XQGHUZD\LQWKHFXUUHQWJRYHUQPHQW
.H\ZRUGV&XOWXUDOSROLF\FULVLVQHROLEHUDOLVP
 *UDGXDGR HP +LVWyULD H HP &LrQFLDV 6RFLDLV 'RXWRU HP &RPXQLFDomR H &XOWXUD
&RQWHPSRUkQHDV 3URIHVVRU GRV 3URJUDPDV GH 3yV*UDGXDomR HP 6RFLRORJLD
H HP 3ROtWLFDV 3~EOLFDV GD 8QLYHUVLGDGH (VWDGXDO GR &HDUi 8(&( (PDLO
DOH[DQGUHDOPHLGDEDUEDOKR#JPDLOFRP (QGHUHoR8QLYHUVLGDGH(VWDGXDOGR&HDUi
8(&($Y'U6LODV0XQJXED&DPSXVGR,WDSHUL)RUWDOH]D&(

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2JRYHUQR7HPHUGLDQWHGDFULVHSROtWLFDJHQHUDOL]DGDSUR
FXUD HVWUXWXUDUVH HQWUH RXWURPHLRV SHOD LPSOHPHQWDomRGHXPD
SDXWDUHIRUPLVWDGHYLpVOLEHUDOHPYH]GHFULDUFRQGLo}HVSDUDXP
SDSHOPDLVDWLYRGR(VWDGR7UDWDVHSRUWDQWRGHRXWURSURMHWRSR
OtWLFRTXHVHFRQWUDS}HjTXHOHYLJHQWHQRVJRYHUQRV/XODH'LOPD
SDXWDGRSHORQHRGHVHQYROYLPHQWLVPRFRPSDUWLFLSDomRHVWDWDO
2XWUR UHFXUVR GR DWXDO JRYHUQR SDUD GHPDUFDU VHX SURMHWR
HPUHODomRDRLPHGLDWDPHQWHDQWHULRUpRGDQmRYDORUL]DomRHFRQ
VHTXHQWHHQIUDTXHFLPHQWRGDVLQVWkQFLDVSDUWLFLSDWLYDVGHSROtWLFDV
S~EOLFDVeVLQWRPiWLFRTXHQR,,,(QFRQWUR,QWHUQDFLRQDO3DUWLFLSD
omR'HPRFUDFLDH3ROtWLFDV3~EOLFDVUHDOL]DGRHPPHDGRVGH
QD8QLYHUVLGDGH)HGHUDOGR(VStULWR6DQWR8)(69LWyULDVHGH
EDWHVVHTXHVW}HVUHODWLYDVDRVGHVD¿RVjSDUWLFLSDomRQDFRQMXQWXUD
GRSyVLPSHGLPHQWREHPFRPRRVOLPLWHVTXHRPRPHQWRSROtWLFR
LPSXQKDjVLQVWLWXLo}HVSDUWLFLSDWLYDVHRVHIHLWRVGHVVHVFRQVWUDQ
JLPHQWRV
2HPEDWHHQWUHRVGRLVSURMHWRVSROtWLFRVGLIHUHQFLDGRVJR
YHUQRVSHWLVWDVHJRYHUQR7HPHUHVXDUHODomRFRPDFXOWXUDWHPD
GHVWHDUWLJRUHPHWHjGLVFXVVmRGH(YHOLQD'DJQLQRHPUHODomRjV
WUrVGLPHQV}HVSULQFLSDLVGHXPDQRYDFLGDGDQLDTXHHPHUJHDSyVR
5HJLPH0LOLWDU$SULPHLUDGHVWDVGLPHQV}HVpDVXDOLJDomRFRQFUH
WDFRPRVPRYLPHQWRVVRFLDLVHVXDVOXWDVSRUGLUHLWRVFROHWLYRV$
VHJXQGDDH[SHULrQFLDHDSUiWLFDGHWDLVPRYLPHQWRVQDFRQVWUXomR
GDGHPRFUDFLDHDRPHVPRWHPSRGHVXDDPSOLDomRHDSURIXQGD
PHQWR
3RU¿PRQH[RFRQVWLWXWLYRHQWUHDFXOWXUDHDSROtWLFDDRUHL
YLQGLFDUGHWHUPLQDGDVFDUDFWHUtVWLFDVGDVRFLHGDGHFRQWHPSRUkQHD
FRPRRSDSHOGDVXEMHWLYLGDGHHDFRQVHTXHQWHHPHUJrQFLDGHQRYRV
VXMHLWRVHGLUHLWRVVRFLDLV$PSOLDQGRRHVSDoRGRSROtWLFRDWHUFHL
UDGLPHQVmRGDQRYDFLGDGDQLDHVWUDWHJLFDPHQWH³>@UHFRQKHFHH
HQIDWL]DRFDUiWHULQWUtQVHFRHFRQVWLWXWLYRGDWUDQVIRUPDomRFXOWXUDO
SDUDDFRQVWUXomRGHPRFUiWLFD´'$*1,12S
&RQWXGR R IRUWDOHFLPHQWR GR SURMHWR OLEHUDO DR ORQJR GRV
DQRV  IDYRUHFHX DR HVWDEHOHFLPHQWR GDTXLOR TXH 'DJQLQR
GHQRPLQDGHFRQÀXrQFLDSHUYHUVDHQWUHGRLVSURMHWRVSROt
WLFRVRGHPRFUiWLFRHDTXHOHGHIHQGLGRSHORQHROLEHUDOLVPR2SUL
PHLUR LQYHVWH QD DPSOLDomR GD GHPRFUDFLD FRPD FRQVWLWXLomR GH
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QRYRVHVSDoRVS~EOLFRVHDSDUWLFLSDomRGDVRFLHGDGHFLYLOQDGH¿QL
omRH[HFXomRHFRQWUROHGDVSROtWLFDVS~EOLFDV2VHJXQGRGHIHQGH
R(VWDGRPtQLPRQmRDSHQDVQRVHWRUSURGXWLYRPDVLQFOXVLYHQD
SURPRomRGHGLUHLWRVFROHWLYRVQDVUHVSRQVDELOLGDGHVVRFLDLVHQD
WUDQVSDUrQFLDGHVXDVDo}HV$SHVDUGRVPHLRVHGRV¿QVGHDPERV
RVSURMHWRV VHUHPGLVWLQWRVHDWpDQWDJ{QLFRVRSURMHWRQHROLEHUDO
HVFDPRWHLDVHXLGHiULRDRDSURSULDUVHHUHVLJQL¿FDUDOJXQVLGHDLV
GHPRFUiWLFRVPDLVHVSHFL¿FDPHQWHDVQRo}HVGHVRFLHGDGHFLYLOGH
SDUWLFLSDomRHGHFLGDGDQLD
(VWH FRQWH[WR LPSUHJQD LQFOXVLYH DV SROtWLFDV FXOWXUDLV H R
GHVD¿RTXHVHFRORFDjVXDHODERUDomRpMXVWDPHQWHRGHFRQIURQWDU
RVGRLVSURMHWRVSROtWLFRVGHL[DQGRFODURVXDVGLVWLQo}HVGLIHUHQoDV
HFRQÀLWRV$H[SRVLomRGRFRQÀLWRGHPRQVWUDH[DWDPHQWHRTXHHVWi
HPMRJR³>@XPDGLVSXWDSROtWLFRFXOWXUDOHQWUHGLVWLQWRVGHVHQKRV
GH VRFLHGDGH H RV UHVSHFWLYRV VHWRUHV VRFLDLV QHOHV HPSHQKDGRV´
'$*1,12S±LWiOLFRPHX
&RQWXGR HPDUWLJR UHFHQWH'DJQLQR REVHUYD FRPR
R QHRGHVHQYROYLPHQWLVPR LPSOHPHQWDGR SHORV JRYHUQRV /XOD H
'LOPDHDYDOLDGRFRPRDOWHUQDWLYDSRGHURVDDRSURMHWRQHROLEHUDO
QmRFRQVHJXLXURPSHUFRPDOyJLFDFHQWUDOL]DGRUDSUySULDDR(VWDGR
IRUWHHSURWDJRQLVWDGRYHOKRGHVHQYROYLPHQWLVPRRTXHOLPLWRXDV
H[SHULrQFLDV SDUWLFLSDWLYDV QHVWHV JRYHUQRV ,VWR UHVXOWRX HPPX
GDQoDVQDSUySULDFRQFHSomRGHSDUWLFLSDomRTXHSHUGHXRVHQWLGR
GHFRPSDUWLOKDPHQWRGHSRGHUHDVVXPLXRIRUPDWRPDLVFRQVXOWLYR
HGLDOyJLFRDSUR[LPDQGRVHGRVSURFHGLPHQWRVQHROLEHUDLV
1HVVHFRQWH[WRpTXH VH VLWXDRSURMHWRGRJRYHUQR7HPHU
HODERUDGRLQLFLDOPHQWHQRPDQLIHVWR8PDSRQWHSDUDRIXWXURGHRX
WXEURGHHGHSRLVPDLVVLVWHPDWL]DGRQRGRFXPHQWR$WUDYHVVLD
VRFLDOMiHPDPERVSURGX]LGRVHSXEOLFL]DGRVSHODIXQGDomR
8O\VVHV*XLPDUmHVGR30'%)81'$d­28/<66(6*8,0$
5­(61HVWHVGRFXPHQWRVYDOHVDOLHQWDUDFXOWXUDH
DVSROtWLFDVFXOWXUDLVQmRVmRFRQWHPSODGDVHPPRPHQWRDOJXP±R
TXHORQJHGHVLJQL¿FDURUHVJXDUGRGDiUHDGDVSROtWLFDVOLEHUDLVH
UHIRUPLVWDVVLQDOL]DRGHVFRQKHFLPHQWRRXRQmRUHFRQKHFLPHQWRGH
VHXSDSHOHVWUDWpJLFRSDUDRSDtV
&RQWXGRHVVHSURFHVVRQmRVHGiVHPUHVLVWrQFLDSRUSDUWHGH
SDUWLGRVHSROtWLFRVGDRSRVLomREHPFRPRSRUDPSORVVHWRUHVGD
VRFLHGDGHFLYLO2FDVRGDFXOWXUDpHPEOHPiWLFRGDDWXDOSRODUL]D
omRHGDGLVSXWDGHSURMHWRVSROtWLFRVGLVWLQWRVSRLVUHPRQWDDLQGD

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DRSULPHLURJRYHUQR'LOPDFRPDJHVWmRGH$QDGH+ROODQGDQR
0LQLVWpULRGD&XOWXUD0LQ&HDWLQJHVHXSRQWRPDLVFUtWLFRTXDQ
GRRJRYHUQRLQWHULQRGH7HPHUGHFLGHH[WLQJXLUR0LQ&(PDPERV
RVPRPHQWRV FRPGLVWLQWRVYDORUHV HPGLVSXWDRFRUUHXPD IRUWH
UHDomRGRFDPSRFXOWXUDOTXHVHHQFRQWUDSROLWL]DGRSHORSURFHVVR
SDUWLFLSDWLYRLPSODQWDGRHIRPHQWDGRSHOR0LQLVWpULRGHVGHDJHV
WmRGH*LOEHUWR*LODSDUWLUGHSDUkPHWURVHVWDEHOHFLGRV
SHORVJRYHUQRV/XODTXHWLQKDPQDSDUWLFLSDomRSRSXODUXPGHVHXV
YDORUHVIXQGDQWHV0$57,16DLQGDTXHFRPRYLPRVDFL
PDVRIUHQGRPXGDQoDVQRVHXVLJQL¿FDGR
3RUSROLWL]DomRPHUH¿URDRIRUWDOHFLPHQWRGHYDORUHVSUy
SULRV DR FDPSR SROtWLFR UHSUHVHQWDomR SDUWLFLSDomR GHOLEHUDomR
SURGXomRLGHROyJLFDHWFQRFDPSRFXOWXUDOHTXHSDVVDPDJXLDU
DVGLVSRVLo}HVH WRPDGDVGHSRVLomRGHVHXVDJHQWHV&HUWDPHQWH
QmRVHWUDWDGHPRPHQWR~QLFRQDKLVWyULDGRSDtVFRPRUHYHODSRU
H[HPSORDIRUWHOLJDomRHQWUHSROtWLFDHFXOWXUDQRVDQRV&RQ
WXGRRTXHGLIHUHQFLDRPRPHQWRHPDQiOLVHpTXHVHWUDWDGHXPD
SROLWL]DomRGR FDPSRFXOWXUDO HPHVWUHLWD FRQH[mR FRPD DWXDomR
GDSROtWLFD IHGHUDOGHFXOWXUDHPVHXGHVGREUDPHQWRQRVkPELWRV
HVWDGXDOHPXQLFLSDOHPXPSHUtRGRGHPRFUiWLFR(VWHpRHOHPHQWR
QRYRDFRQMXQomRGHGHPRFUDFLDHGHSUHVHQoDGR(VWDGRQDFXOWXUD
SRUPHLRGHSROtWLFDVS~EOLFDVFRQMXQomRHVWDDXVHQWHQRVJRYHUQRV
DQWHULRUHV&ROORU,WDPDUH)HUQDQGR+HQULTXH&DUGRVRSRVWRTXH
DEGLFDUDPHPJUDQGHSDUWHGRSDSHOGRJRYHUQRQDFRQGXomRGH
WDLVSROtWLFDVGHOHJDQGRDVSDUDRMRJRGRPHUFDGRYLDOHLVGHLQ
FHQWLYR&$67(//20(1'(6
1mRpRFDVRDTXLSRUIDOWDGHHVSDoRGHLGHQWL¿FDUHGHVHQ
YROYHUWRGRRFRQMXQWRGHSROtWLFDVLPSOHPHQWDGDVSHOR0LQ&QRV
JRYHUQRV/XODH'LOPDPDVID]VHQHFHVViULRSRQWXDUDTXHODVTXH
PDLVIDYRUHFHUDPDRTXHHVWRXGHQRPLQDQGRGHSROLWL]DomRTXHVmR
H[DWDPHQWHDVTXHYLVDUDPDLQVWLWXFLRQDOL]DomRGDVSROtWLFDVFXOWX
UDLV$VVLPDUHDOL]DomRGHWUrV&RQIHUrQFLDV1DFLRQDLVGH&XOWXUD
&1&GDHODERUDomRGR3ODQR1DFLRQDOGH&XOWXUD31&DLP
SODQWDomRGR6LVWHPD1DFLRQDOGH&XOWXUDO61&DLQVWDODomRGR
&RQVHOKR1DFLRQDOGH3ROtWLFD&XOWXUD&13&HR3URJUDPD&XO
WXUD9LYDRFXSDPXPDSRVLomRFHQWUDOQDFRQVWLWXLomRGHXPDQRYD
GR[DSDUDRFDPSRFXOWXUDO,VVRSRUTXHDV&1&VR31&R61&HR
&13&H[LJLUDPSDUDVHHIHWLYDUDSDUWLFLSDomRGHPLOKDUHVGHDJHQ
WHVHPWRGDVDVUHJL}HVHHVWDGRVHHPJUDQGHSDUWHGRVPXQLFtSLRV
EUDVLOHLURV-iR3URJUDPD&XOWXUD9LYDSRUPHLRGHVXDVDo}HVHP
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HVSHFLDODGRV3RQWRVGH&XOWXUDLPSOLFDQDDVVRFLDomRFRODERUDWLYD
GRSRGHUS~EOLFRFRPRVPRYLPHQWRVHLQVWLWXLo}HVFXOWXUDLVH[LV
WHQWHVQDVRFLHGDGH6272HWDO5(,6/$&(5'$
0$548(652&+$
(VVHSURFHVVRFUHVFHQWHGHHQYROYLPHQWRGHDJHQWHVQmRDSH
QDVGRFDPSRFXOWXUDOPDVWDPEpPGHRXWURVFDPSRVEHPFRPRGH
GLYHUVRVVHWRUHVGDVRFLHGDGHKLVWRULFDPHQWHH[FOXtGRVGRVSURFHV
VRVGHFLVyULRVHHPHVSHFLDOQDFXOWXUDTXHDRFRQWUiULRGHRXWURV
VHWRUHV PDLV EHP HVWDEHOHFLGRV QR kPELWR GDV SROtWLFDV S~EOLFDV
FRPRDVD~GHHDHGXFDomRQmRGLVSXQKDDWpHQWmRGHFRQIHUrQFLDV
FkPDUDVVHWRULDLVFRQVHOKRVGHOLEHUDWLYRVHQWUHRXWURVLQVWUXPHQWRV
GHGHPRFUDFLDGLUHWDHRXGHOLEHUDWLYDQDGH¿QLomRGDVSROtWLFDV
S~EOLFDVOHYRXRVDVHWRUQDUHPWDPEpPDJHQWHVSROtWLFRFXOWXUDLV
3DUWLQGRGRSUHVVXSRVWRGHTXHRPRPHQWRGHFULVHpSULYL
OHJLDGRSDUDDQiOLVHGRFDPSRFXOWXUDOEUDVLOHLURRTXHVHSURS}H
QHVWHDUWLJRp LQYHVWLJDURGHVGREUDPHQWRGHVVH IHQ{PHQRQRJR
YHUQR7HPHU$SULPHLUDKLSyWHVHpTXHGLDQWHGHXPFDPSRSROLWL
]DGRRSUHVLGHQWHDFDEDSRUQmRFHGHUR0LQ&DDFRUGRVSROtWLFRV
HHQFRQWUDQRDWXDOPLQLVWUR6pUJLR6i/HLWmRXPDJHQWHTXHSUR
FXUDDUWLFXODUDVSDXWDVGRFDPSRFXOWXUDOFRPDDJHQGDUHIRUPLVWD
GRJRYHUQR$VHJXQGDKLSyWHVHUHODFLRQDGDjSULPHLUDpDGHTXH
HVWDDUWLFXODomRQmRSURYRFDXPDPXGDQoDUDGLFDOQDDJHQGDFXOWX
UDOPDVRIRUWDOHFLPHQWRGDGLPHQVmRHFRQ{PLFDGDFXOWXUDSRUVHU
PDLVDGHTXDGDjOyJLFDUHIRUPLVWDOLEHUDOYLJHQWHQRDWXDOJRYHUQR
3DUDWDQWRRDUWLJRVHGLYLGHHPTXDWURSDUWHVVHJXLGDVGDV
FRQVLGHUDo}HV¿QDLV1DSULPHLUDGHVHQYROYRRVFRQFHLWRVGHFDP
SRH(VWDGRHP%RXUGLHXTXHIXQGDPHQWDPDHODERUDomRGDVKLSy
WHVHV(PVHJXLGDDQDOLVRR LQtFLRGDFULVHQDSROtWLFDS~EOLFDGH
FXOWXUDGXUDQWHDJHVWmRGH$QDGH+ROODQGDQR0LQ&
HVHXDFLUUDPHQWRFRPRJRYHUQRLQWHULQR1DTXDUWDVHomRDYDOLR
DSRVVtYHOFRQIRUPDomRGR0LQLVWpULRjSURSRVWDSROtWLFDHPFXUVR
QRSDtV
 &$032&8/785$/(67$'2(&5,6(32/Ë7,&$
3DUDFRPSUHHQGHUFRPRVHGmRDVGLVSXWDVHPWRUQRGDVSROt
WLFDVFXOWXUDLVQRVJRYHUQRV'LOPDH7HPHUpSUHFLVROHYDUHPFRQ
VLGHUDomRQmRDSHQDVRVDJHQWHVVHXVUHVSHFWLYRVLQWHUHVVHVHLQYHV
WLPHQWRVGHFDSLWDOQRFDPSRFXOWXUDO %285',(8
PDVWDPEpPSHUFHEHUVXDVLQWHUUHODo}HVFRPR(VWDGRHQWHQGLGR
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HVWHFRPRXPDHVSpFLHGHPHWDFDPSRSDUDRQGHFRQYHUJHPWRGRV
RVWLSRVGHFDSLWDOTXHSRUVXDYH]JHUDXPPHWDFDSLWDO³>@XQ
FDSLWDOTXLDODSURSULpWpSDUWLFXOLqUHG¶H[HFHUGXSRXYRLUVXUOHFDSL
WDO´%285',(8S2(VWDGRSRUWDQWRp³PHWD´XP
SRGHUDFLPDGRVRXWURVSRGHUHV
2 (VWDGR FRQWLQXD %RXUGLHX  S  ³>@ IRQGH
O¶LQWpJUDFLRQORJLTXHHWO¶LQWpJUDFLRQPRUDOHGXPRQGHVRFLDOHWSDU
OjOHFRQVHQVXVIRQGDPHQWDOVXUOHVHQVGXPRQGHVRFLDOTXLHVWOD
FRQGLWLRQPrPHGHV FRQÀLWV jSURS{VGXPRQGH VRFLDO´2X VHMD
OXJDUGD LQWHJUDomRR(VWDGRpR¿DGRUGRVFRQÀLWRV VRFLDLVGRV
GLVVHQVRVLQFOXVRGDTXHOHVGHEDVHFXOWXUDO
1HVVHVHQWLGRR(VWDGRQmRSRGHVHUHQWHQGLGRFRPRXPEOR
FRPRQROtWLFR1DPHGLGDHPTXHGHWpPPHWDFDSLWDO³>@HVWXQ
FKDPSjO¶LQWpULHXUGXTXHOOHVDJHQWHVOXWWHQWSRXUSRVVpGHUXQFDSL
WDOTXLGRQQHSRXYRLUVXUOHVDXWUHVFKDPSV´%285',(8
S2ODoRHQWUHRFDPSRGRSRGHUHR(VWDGRVHGiSHORIDWRGH
RVDJHQWHVGRSULPHLURGLVSXWDUHPRFRQWUROHVREUHRVHJXQGRVREUH
VHXPHWDFDSLWDOTXHSHUPLWHFRQVHUYDUHUHSURGX]LUGLIHUHQWHVWLSRV
GHFDSLWDO$VVLPWDOFRPRRVRXWURVFDPSRVR(VWDGRVHHVWUXWXUD
DSDUWLUGHRSRVLo}HVHLQWHUHVVHVGLIHUHQWHVDVVRFLDGRVLQFOXVLYHD
FDSLWDLVGLVWLQWRVSDUDLPSRURSRQWRGHYLVWDGRVSRQWRVGHYLVWD
TXHpRHVWDWDO
$ UHODomRGRFDPSRHVWDWDOFRPRFDPSRFXOWXUDO LQVHULGR
QDVRFLHGDGHFLYLOVHGiSRUPHLRGDVSROtWLFDVJRYHUQDPHQWDLVGH
FXOWXUDSRVWRTXHFRPRGHIHQGH%RXUGLHXSHQWUHDP
ERVFDPSRHVWDWDOFDPSRFXOWXUDORXGLWRGHRXWUDIRUPD(VWDGR
VRFLHGDGHFLYLOPDLVHVSHFL¿FDPHQWHLQWHOHFWXDLVHDUWLVWDVRXVHMD
RVDJHQWHVFXOWXUDLVH[LVWHXPFRQWLQXXP³XQHGLVWULEXWLRQFRQWL
QXHGHO¶DFFqVDX[UHVVRXUFHVFROOHFWLYHVSXEOLTXHVPDWpULHOOHVRX
V\PEROLTXHVDX[TXHOOHVRQDVVRFLH OHQRPG¶eWDW´2FRQWUROHGH
WDOGLVWULEXLomRFRPRWRGDDTXHODTXHVHGiQRVRFLXVIXQGDPHQWDH
RFDVLRQDOXWDVSHUPDQHQWHVQRLQWHULRUGRVFDPSRVHVWDWDOHFXOWXUDO
2(VWDGRSRUWDQWRVHDSUHVHQWDFRPR³>@XQHVRUWHGHUp
VHUYHGHUHVVRXUFHVV\PEROLTXHVGHFDSLWDOV\PEROLTXHTXLHVWjOD
IRLVXQLQVWUXPHQWSRXUXQFHUWDLQW\SHG¶DJHQWVHWO¶HQMHXGHOXWWHV
HQWUHFHVDJHQWHV´%285',(8SFRPRXPSURFHVVR
GHFRQFHQWUDomRGHUHFXUVRVHGHGLVSXWDSRUPRQRSROL]DUHVVHVUH
FXUVRV8PPRPHQWRGHFULVHSROtWLFDSRUWDQWRpDTXHOHGHDFLUUD
PHQWRGHVVDVOXWDVHPWRUQRGHVVHSRGHUVLPEyOLFRRQGHFDGDDJHQ

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WHLQGLYLGXDOHRXFROHWLYRUHLYLQGLFDSDUDVLRSRGHUGHQRPHDomR
TXHpSUySULRDR(VWDGR
3RUVXDYH]SHQVDQGRQDHVSHFL¿FLGDGHGRREMHWRGHDQiOLVH
RXVHMDDFULVHQR0LQLVWpULRGD&XOWXUDHGHVXDVSROtWLFDVID]VH
QHFHVViULR OHYDUHPFRQVLGHUDomRH[DWDPHQWHHVVHGDGRpSUHFLVR
REVHUYDUDHVWUXWXUDGHHVSDoRRQGHVHGHVHQYROYHUDPWDLVSROtWLFDV
VXDV SDUWLFXODULGDGHV DV SURSULHGDGHV GH VHXV DJHQWHV DV LQWHUVH
o}HVGRVFDPSRVQDVTXDLVVHFRQVWURHPFDPSRHVWDWDOFDPSRFXO
WXUDOPDVWDPEpPFDPSRPLGLiWLFR
 1$&8/785$$&5,6(9(0'($17(6DJHVWmR$QD
GH+ROODQGD
&RPRMiIRLGLWRRVJRYHUQRV/XODLPSULPLUDPXPQRYRSD
WDPDUQDVUHODo}HVHQWUHRJRYHUQRIHGHUDOHDFXOWXUDDPSOLDQGRH
SULQFLSDOPHQWHWUDQVIRUPDQGRDDWXDomRGR0LQ&VREDJHVWmRGRV
PLQLVWURV*LOEHUWR*LOH-XFD)HUUHLUD(VWHSURMHWRVH
UHYHODSRUH[HPSORQDUHHVWUXWXUDomRGR0LQLVWpULRHGR&RQVHOKR
1DFLRQDOGH&XOWXUDQDUHDOL]DomRGDVFRQIHUrQFLDVQDFLRQDLVHV
WDGXDLVHPXQLFLSDLVGHFXOWXUDQDHODERUDomRGR3ODQR1DFLRQDOH
QD LPSODQWDomRGR6LVWHPD1DFLRQDOGH&XOWXUDHQWUHRXWURVSUR
JUDPDVHDo}HVTXHYLVDPVXSHUDUDGHVFRQWLQXLGDGHGDVSROtWLFDV
FXOWXUDLVWUDQVIRUPDQGRDVPLQLPDPHQWHHPSROtWLFDVGH(VWDGR
%$5%$/+258%,058%,0
1R HQWDQWR R SULPHLUR JRYHUQR 'LOPD  DLQGD
TXHUHSUHVHQWDQGRXPDFRQWLQXLGDGHGRSURMHWRSROtWLFRFDSLWDQHDGR
SHOR37WURX[HPXGDQoDVVLJQL¿FDWLYDVQRTXHVHUHIHUHjVSROtWLFDV
FXOWXUDLV1mRFHGHQGRjSUHVVmRGHYiULRVVHWRUHVLQFOXVLYHGHVHX
SUySULRSDUWLGRSHODSHUPDQrQFLDGH-XFD)HUUHLUDQR0LQLVWpULRD
SUHVLGHQWDQRPHRXHPMDQHLURGHDDUWLVWD$QDGH+ROODQGD
FRPRPLQLVWUDGD&XOWXUD5HFRQ¿JXUDQGRDFRPSRVLomRGDVIRUoDV
SROtWLFDVQRLQWHULRUGR0LQ&SURSRQGRQRYDVSDXWDVGDQGRFRQWL
QXLGDGHDSURJUDPDVDQWHULRUHVHHQIUDTXHFHQGRRXPHVPRH[WLQ
JXLQGRRXWURV+ROODQGDSURYRFRXXPIRUWHPRYLPHQWRGHRSRVLomR
LQFOXVLYHLQWHUQDjVXDJHVWmRRTXHWHUPLQRXSRUDIDVWiODGRFDUJR
HPVHWHPEURGH
3DUD'RXJ0F$GDP6LGQH\7DUURZH&KDUOHV7LOO\
SRFRQIURQWRSROLWLFRTXH³>@GHSHQGHGDPRELOL]DomR
GDFULDomRGHPHLRVHGHFDSDFLGDGHVSDUDDLQWHUDomRFROHWLYD´VH
LQLFLDTXDQGR³>@DVSHVVRDVID]HPUHLYLQGLFDo}HVDRXWUDVSHVVRDV
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FXMRV LQWHUHVVHVVHULDPDIHWDGRVVHHODV IRVVHPDWHQGLGDV´2UDR
TXHVHREVHUYDHQWUHHpXPDF~PXORGHPRELOL]Do}HVH
FRQIURQWRVQRHHPWRUQRGR0LQ&UHODWLYRVDLQWHUHVVHVGLVWLQWRV
HTXHVHHVWHQGHPSDUDDOpPGRFDPSRFXOWXUDOHQYROYHQGRRXWURV
DJHQWHV H UHYHUEHUDQGR IRUWHPHQWH QDPtGLD QDFLRQDO H QDV UHGHV
VRFLDLV(PRXWUDVSDODYUDVDJHVWmR$QDGH+ROODQGDFRQ¿JXURXVH
FRPRXPDVLWXDomROLPLWHTXHUHVXOWRXHPUXSWXUDV
&RPRREVHUYD3DVTXLQRpHPJHUDORQtYHOGDUHOD
omRHQWUHJRYHUQRHVRFLHGDGHRHOHPHQWRGHWHUPLQDQWHGDFULVHGR
SULPHLURRTXHUHVXOWDGDVXDIDOWDGHUHSUHVHQWDWLYLGDGHHGHVXD
OHJLWLPLGDGHSRVWRTXHp UHMHLWDGRSRU IRUWHVVHWRUHVVRFLDLVHGD
LQH¿FiFLDHPUHVSRQGHUDHVVHFRQWH[WRGHSHUGDOHYDQGRDRLPREL
OLVPR$PLQLVWUDJHURXXPGp¿FLWGHUHSUHVHQWDWLYLGDGHHOHJLWLPL
GDGHDRFRQWUiULRGRTXHRFRUUHXQDVJHVW}HVDQWHULRUHVHQmRWHYH
DFDSDFLGDGHGHGDUUHVSRVWDVH¿FD]HVJHUDQGRXPDLQVDWLVIDomRTXH
VHJHQHUDOL]RXFRQ¿JXUDQGRVHSRUWDQWRFRPRXPD³FULVHJRYHU
QDPHQWDO´XPDYH]TXHUHVWULWDDXPVHWRUIRLVHQWLGDHPRXWURV
VXEFDPSRVGR(VWDGR
(PRXWUDVSDODYUDVDLQGDTXHGHWHQWRUDGHPHWDFDSLWDOHGR
SRGHUGHQRPHDomRDPLQLVWUDQmRVRXEHDYDOLDURTXHHVWDYDHP
MRJR H DV GLVSXWDV LQWHUQDV DR(VWDGR H DR FDPSR FXOWXUDO H VXDV
UHODo}HVGDtGHFRUUHQWHV'HVVDIRUPDQmRS{GHH[HUFHURSDSHOGH
PHGLDGRUD GRV GLVVHQVRV 3HOR FRQWUiULR VXDV MRJDGDV Vy ¿]HUDP
DFLUUDURVFRQÀLWRVHDVPRELOL]Do}HVGHRSRVLomRPXLWDVYH]HVWRU
QDQGR DGYHUViULRV FHUWRV DJHQWHV TXH HPXPSULPHLURPRPHQWR
QmRSRVVXtDPWDOSRVLomR%$5%$/+2D
 2$&,55$0(172'$&5,6(RJRYHUQRLQWHULQRHD
FXOWXUD
4XDWURDQRVGHSRLVRFRUUHDFULVHSURYRFDGDFRPDH[WLQomR
HDUHFULDomRGR0LQ&SHORJRYHUQRLQWHULQRGH0LFKHO7HPHU±FULVH
HVWDLQVHULGDQDTXHODPDLVDPSODTXHHQJOREDWRGRRFDPSRSROtWLFR
EUDVLOHLUR SHORPHQRVGHVGHR LQtFLRGR VHJXQGRJRYHUQR'LOPD
0(/2
'HDFRUGRFRPKLSyWHVHGHVHQYROYLGDHPRXWURDUWLJR%$5
%$/+2ERSUHVLGHQWHLQWHULQRUHFXRXGDGHFLVmRGHH[WLQ
JXLU R0LQLVWpULR SRU FRQWD GR IRUWDOHFLPHQWR GR FDPSR FXOWXUDO
FRPDPDLRUSUHVHQoDGDVSROtWLFDVIHGHUDLVDSDUWLUGDJHVWmR*LO
DFRPSDQKDGRGHVXDSROLWL]DomR±IHQ{PHQRH[SRVWRQDSDUWHLQWUR
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GXWyULDGHVVHWH[WR7HPHUDFDERXFHGHQGRDRVGLYHUVRVPRYLPHQ
WRVHPRELOL]Do}HVHDQXQFLRXSRUPHLRGRPLQLVWURGD(GXFDomR
0HQGRQoD)LOKRSDVWDTXHLULDDEVRUYHURVHWRUFXOWXUDODUHFULDomR
GR0LQ&'HDFRUGRFRPRGHSRLPHQWRGRPLQLVWURWUDWRXVHGHXP
³>@JHVWRGRSUHVLGHQWH7HPHUQRVHQWLGRGHVHUHQDURVkQLPRV´
XPDYH]TXHR0LQLVWpULRWHULDVLGRUHFULDGRSRUVHXFDUiWHUHPEOH
PiWLFRHSHODVUHDo}HVFRQWUiULDVjVXDH[WLQomR&58=&2/21
%5,62//$%5$*$
$FRQWHFHTXHDRFRQWUiULRGRTXHHUDHVSHUDGRSHORJRYHUQR
LQWHULQRRUHWRUQRGR0LQ&HDQRPHDomRGH0DUFHOR&DOHURSURYR
FDUDPRDFLUUDPHQWRGDVSRVLo}HVGRVDJHQWHV(QWUHRVJUXSRVTXH
RFXSDYDPRVSUpGLRVS~EOLFRVQDVFDSLWDLVEUDVLOHLUDVDPHGLGDQmR
LQÀXLXQDRFXSDomRSRLVRPRWLYRWDPEpPHUDVHRSRUHUHVLVWLUDR
JRYHUQRDYDOLDGRFRPRLOHJtWLPR(VVDIRLXPDSRVLomRJHQHUDOL]D
GDQDVRFXSDo}HV$OpPGLVVRDVSULPHLUDVLQGLFDo}HVGRPLQLVWUR
IRUDPUHFHELGDVFRPFUtWLFDV
(QWUH RV DUWLVWDVPDLV FRQVDJUDGRV RX HQWUH DV LQVWLWXLo}HV
TXHOKHUHSUHVHQWDYDPSRUpPQmRKDYLDDPHVPDXQLGDGHHPWRUQR
GDSDXWD)RUD7HPHU(QTXDQWRDOJXQVQHJDYDPDOHJLWLPLGDGHGR
JRYHUQRLQWHULQR0$5,(7$RXWURVVLQDOL]DYDPTXHXPD
YH] UHFULDGRR0LQ& HUDKRUDGHQHJRFLDU FRPRQRYR0LQLVWUR
3DUDHVWHVLQGHSHQGHQWHGHVHURSRVLomRRXQmRDRJRYHUQRRFRQ
WH[WRHUDGHUHWRPDGDGDVSROtWLFDVFXOWXUDLV
8PGRVDUJXPHQWRVSULQFLSDLVXWLOL]DGRVHPGHIHVDGRGLi
ORJRHUDRSDSHOHFRQ{PLFRGDFXOWXUDHDQHFHVVLGDGHGHIXQFLRQD
PHQWRGRVLQVWUXPHQWRVS~EOLFRVYROWDGRVjVXDSURPRomR
2PRYLPHQWRDJRUDDXWRGHQRPLQDGR2FXSD0LQ&HPFODUD
UHIHUrQFLDDR2FXSS\UHDJLXGHIRUPDFRQWUiULDDRVDUWLVWDVHSULQ
FLSDOPHQWH HQWLGDGHV TXH UHWRPDUDPRV FDQDLV GH OLJDomR FRPR
0LQLVWpULRODQoDQGRQRWDRQGHD¿UPDYDVXDSRVLomRGHUHVLVWrQFLD
HTXDOL¿FDYDDLQLFLDWLYDGHRSRUWXQLVWDHFRUSRUDWLYLVWD)5$1&2

$ DQiOLVH GH)UDQFLVFR%RVFR H[SUHVLGHQWH GD)XQDUWH QD
JHVWmR'LOPDpHOXFLGDWLYDGRJUXSRDOLQKDGRHPWRUQRGR2FXSD
0LQ& ³+iXPHVIRUoRSRUSDUWHGHVVHVSURGXWRUHVHDUWLVWDVTXH
HVWmROHJLWLPDQGRR>PLQLVWURGD&XOWXUD@&DOHURGHLVRODUDFXOWXUD
GRUHVWRGDVRFLHGDGHEUDVLOHLUD´2VVHWRUHVTXHSDVVDUDPDDSRLDU
&DOHURVHJXQGR%RVFRQmRVHLPSRUWDULDPFRPXP³>@PLQLVWpULR
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GHRULHQWDomROLEHUDOSRUTXHYmRVDEHUID]HUSUHVVmRHJDQKDURVGL
YLGHQGRV1mRpjWRDTXHVmRWDPEpPRVTXHVmRFRQWUDDUHIRUPD
GDOHL5RXDQHW´62$5(6JULIRQRVVR
2PRPHQWRGHFULVHSHORTXDOSDVVRXR0LQ&GXUDQWHRFKD
PDGRJRYHUQR LQWHULQR p IHFXQGD DRSRVVLELOLWDU R DFHVVR DRVSR
VLFLRQDPHQWRV GH GLYHUVRV DJHQWHV GR FDPSR FXOWXUDO EUDVLOHLUR H
IRUDGHOHEHPFRPRRVYDORUHVTXHPRWLYDUDPWDLVSRVLo}HV$SDU
GDSOXUDOLGDGHGDVWRPDGDVGHSRVLomRDIDYRURXFRQWUDR0LQ&
FRQWUDRX D IDYRUGH7HPHU D IDYRURX FRQWUD DYROWDGH'LOPD
FRQVWDWRXVHFRPRRGHEDWHIRLSROLWL]DGRDSRQWRGHVHUXPDIDOD
UHFRUUHQWHHQWUHRVTXHVHRSXQKDPDRLPSHGLPHQWRGDSUHVLGHQWDD
GHTXHDFXOWXUDHUDRORFXVSULYLOHJLDGRHWDOYH]RPDLVYLVtYHOGH
UHVLVWrQFLDjTXHOHSURFHVVRSROtWLFR
$SDUWLUGDVFRQVLGHUDo}HVGHVHQYROYLGDVDFLPDSRGHVHFRQ
MHFWXUDU TXH R FRQWH[WR DWXDO SyVLPSHGLPHQWR VHMD UHVXOWDGR GD
WHQWDWLYDGHGHVPRELOL]DomRGRVDJHQWHVSRUSDUWHGRJRYHUQR$V
VLPVHHQWHQGHRGLVFXUVRDVVXPLGRSRUGRLVPLQLVWURVGD&XOWXUDGR
SUHVLGHQWH7HPHU>&DOHURH)UHLUH@EHPFRPRSRURXWURVVHWRUHVGH
VHXJRYHUQRHGRSRGHU/HJLVODWLYRFRPDPSODUHVVRQkQFLDPLGLiWL
FDGHTXHR0LQ&WHULDVLGRDSDUHOKDGRSHOR37±GLVFXUVRHVVHTXH
UHGX]WRGDDULTXH]DGHH[SHULrQFLDGHGHPRFUDFLDFXOWXUDOjPHUD
HVWUDWpJLDSROtWLFDejDQiOLVHGRPRPHQWRDWXDOGDSROtWLFDGR0LQ&
TXHLUHPRVQRVGHWHUQDSDUWHTXHVHJXH
 (0%86&$'$&21)250$d­2'$32/Ë7,&$&8/785$/12*29(5127(0(5
6HQDEUHYHSDVVDJHPGH&DOHURRFRUUHXDGHVRFXSDomRGRV
SUpGLRVGR0LQLVWpULRVLQDOL]DQGRXPFHUWRDUUHIHFLPHQWRGRPRYL
PHQWRLVVRQmRVLJQL¿FDDFRPSODFrQFLDGHSDUWHFRQVLGHUiYHOGRV
DJHQWHVFXOWXUDLVFRPDJHVWmRGR0LQ&HPHVSHFLDODSyVDVDtGD
GH&DOHURTXHHUDYLVWRFRPRDOJXpPGRFDPSRHDQRPHDomRGH
5REHUWR)UHLUHXPDLQGLFDomRSROtWLFDGR336
2DWXDOPLQLVWUR6pUJLR6i/HLWmRSRUVXDYH]YHPGHXPD
WUDMHWyULD EDVHDGD QR SURMHWR GH SROtWLFD FXOWXUDO LQDXJXUDGR FRP
*LOEHUWR*LO-RUQDOLVWDGHIRUPDomRHSUR¿VVmR/HLWmRDVVXPLXHP
PDLRGHD5HSUHVHQWDomR5HJLRQDOGR0LQ&QR5LRGH-DQHL
UR1RPHVPRDQRWRUQRXVHFKHIHGHJDELQHWHGR0LQLVWUR1HVVH
FDUJR/HLWmRpFRQVWDQWHPHQWHFKDPDGRDIDODUQDLPSUHQVDTXDQGR
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RDVVXQWRVHUHIHUHjVOHLVGHLQFHQWLYRRXWHPDVUHODWLYRVjHFRQRPLD
GDFXOWXUD
(P  IRL QRPHDGR VHFUHWiULR GH 3ROtWLFDV &XOWXUDLV GR
0LQ&5HVSRQViYHO SRU FRQGX]LU R GHEDWH VREUH HFRQRPLD FULDWL
YDGHIHQGHTXH³>@RFUHVFLPHQWRGDVSHTXHQDVHPpGLDVHPSUHVDV
FXOWXUDLVHRDXPHQWRGDH[SRUWDomRGHEHQVHVHUYLoRVQHVVDiUHD
VmRYLWDLVSDUDRGHVHQYROYLPHQWRGHSDtVHVHPHUJHQWHVTXHFRPR
R%UDVLODSUHVHQWDPHYLGHQWHYRFDomRSDUDHVVHVHWRU´%(5*(/
(PDEULOGH/HLWmRWRUQRXVHDVVHVVRUHVSHFLDOGDSUH
VLGrQFLDGR%DQFR1DFLRQDOGH'HVHQYROYLPHQWR(FRQ{PLFRHHP
RXWXEURGHIRLQRPHDGRSDUDDDVVHVVRULDGDSUHVLGrQFLDGD
$JrQFLD1DFLRQDOGR&LQHPD$QFLQH
(PIRLQRPHDGRSUHVLGHQWHGD5LR)LOPHOLJDGDjSUH
IHLWXUDGR5LRGH-DQHLUR/HLWmRGHIHQGHXTXHDLQVWLWXLomRVHWRU
QDVVHDXWRVVXVWHQWiYHORTXHVLJQL¿FRXRUHSRVLFLRQDPHQWRGDHP
SUHVDHRLQYHVWLPHQWRHP¿OPHVFRPSRWHQFLDOPHUFDGROyJLFR,VWR
IH]FRPTXHQDVXDDYDOLDomRD5LR)LOPHVDtVVHGDPDLVDEVROXWD
LUUHOHYkQFLDHVH WRUQDVVH OtGHUHPLQFHQWLYRDRFLQHPDQR5LRGH
-DQHLUR$5$17(66iDQXQFLRXHPTXHDWp
DHPSUHVDGHYHUiLQYHVWLU5PLOK}HVQDiUHDGRVTXDLV5
PLOK}HVYLULDPGD3UHIHLWXUDHRUHVWDQWHVHULDGHUHFHLWDSUySULDH
HPSDUFHULDVFRPDLQLFLDWLYDSULYDGD5,2),/0(6D
/HLWmRGHIHQGHXDLQGDDSURGXomRGHFRQWLQXDo}HVGHVXFHV
VRV GH ELOKHWHULD RX GH EORFNEXVWHUV SHORPHQRV RLWR SURGXo}HV
QHVVHPRGHORFRPHoDULDPD¿OPDUDSDUWLUGH3DUDRJHVWR
³>@HVVHERRPpXPVLQWRPDGHTXHRFLQHPDEUDVLOHLURHVWi¿QDO
PHQWHGHL[DQGRGHVHUDSHQDVXPµFLQHPDGHGLUHWRU¶SDUDVHWRUQDU
WDPEpPXPµFLQHPDGHSURGXWRU´48(,5Ï6$5LR)LOPHV
LQFOXVLYH VHULD FRSURGXWRUD H FRGLVWULEXLGRUD GH SHORPHQRV GRLV
GHVVHVSURMHWRV'H3HUQDV3UR$UH0XLWD&DOPD1HVVD+RUD
SRVWRTXHQDVXDFRQFHSomRRREMHWLYRGHLQYHVWLPHQWRVGHYHUEDV
S~EOLFDVHP¿OPHVVHULDJHUDUOXFUR48(,5Ï6
1RHQWDQWRHVVDSROtWLFDVRIUHXRSRVLomRSRUSDUWHGRVUHD
OL]DGRUHVDXWRUDLVRXVHMDTXHQmRSURGX]HPYLVDQGRSULPRUGLDO
PHQWHRPHUFDGR2VDJHQWHVGRVHWRUGRDXGLRYLVXDOUHXQLUDPVH
HP XPPRYLPHQWR LQWLWXODGR 5LR0DLV &LQHPD0HQRV &HQiULR
TXHVHFRQWUDS{VjRSomRGDHPSUHVDHVWDWDOHPLQYHVWLUDSHQDVHP
¿OPHVOXFUDWLYRV$FLQHDVWD-XOLD0XUDWLQWHJUDQWHGRPRYLPHQWR
GHQXQFLRXTXHHQWUHHGRLQYHVWLPHQWRIRUDPGHVWL

Alexandre Barbalho
QDGRVSDUDDSHQDVGH]SURGXWRUDV2VUHVWDQWHVIRUDPGLYLGLGRV
HQWUHRXWUDV3DUD0XUDWHVVDFRQFHQWUDomRGHGLQKHLURS~EOLFR
VHULDXPD³SROtWLFDGH(VWDGRHTXLYRFDGD´5,2),/0(6E
(PQRYHPEURGH6iDVVXPLXD6HFUHWDULDGH&XOWXUD
GRPXQLFtSLRGR5LRGH-DQHLURDFXPXODQGRFRPDSUHVLGrQFLDGD
5LR)LOPH&RQIRUPHDQXQFLRXQDLPSUHQVDVXDDWXDomRVHULDFHQ
WUDGD HP WUrV HL[RV D YDORUL]DomR GD ]RQD SRUWXiULD FRPR UHJLmR
HVWUDWpJLFDRLQYHVWLPHQWRQDHFRQRPLDFULDWLYDHRIRPHQWRjFULD
omRHjSURGXomRFXOWXUDOH[SDQGLQGRRSURJUDPDGHHGLWDLV&RPR
PRGHORGHVXDIXWXUDJHVWmRUHFRUUHjH[SHULrQFLDGH*LOQR0LQ&
GDTXDOIRLSDUWtFLSHFRPRYLVWR³$¿ORVR¿DGHDWXDomRDYLVmRGR
TXHpFXOWXUDRVSURJUDPDVHDVDo}HV3UHWHQGRLPSOHPHQWDUQR5LR
XPSURMHWRFRPRR&XOWXUD9LYDGRV3RQWRVGH&XOWXUDHPJUDQGH
HVFDOD´(;
(PMDQHLURGH/HLWmRGHL[RXRFRPDQGRGD6HFUHWDULD
GH&XOWXUDHGD5LR)LOPHV6HJXQGRDQXQFLRXQDLPSUHQVDWUDWDYD
VHGHGHFLVmRSHVVRDOPRWLYDGDSHORGHVHMRGHWUDEDOKDUQDLQLFLDWL
YDSULYDGDGHSRLVGHDQRVQDDGPLQLVWUDomRS~EOLFD6(&5(7È
5,2&RQWXGRFRQWLQXRXVHQGRXPDJHQWHEDVWDQWHRXYLGR
SHODLPSUHQVDHPHVSHFLDOTXDQGRVHWUDWDYDGHTXHVW}HVUHODWLYDVj
HFRQRPLDGRDXGLRYLVXDO
1mRpGHHVWUDQKDUTXHFRPHVVDWUDMHWyULDOLJDGDDR0LQ&
H j JHVWmRPXQLFLSDO GH FXOWXUD GH XPD FLGDGH DGPLQLVWUDGD SHOR
30'%/HLWmRDSDUHoDFRPRXPGRVSRVVtYHLVQRPHVDDVVXPLUD
DQXQFLDGD6HFUHWDULDGH&XOWXUDTXHGHYHULDVXEVWLWXLUR0LQ&DLQ
GDQRJRYHUQRLQWHULQRGH7HPHU
1RSHUtRGRHPTXHHVWiDWXDQGRFRPRSURGXWRUQRVHWRUGR
DXGLRYLVXDO /HLWmR HVFUHYH XP DUWLJR QD )ROKD GH 6mR 3DXOR HP
GHIHVDGD/HL5RXDQHWQDTXHOHPRPHQWRDOYRGH LQYHVWLJDomRGD
3ROtFLD)HGHUDOLQWLWXODGD2SHUDomR%RFD/LYUH$VHXIDYRU2DU
JXPHQWDTXH DTXHOH LQVWUXPHQWRGH UHQ~QFLD¿VFDO VHULD ³>@ XP
GRV LQVWUXPHQWRVSHORVTXDLVRJRYHUQR IHGHUDO HVWLPXODRGHVHQ
YROYLPHQWRGDLQG~VWULDFULDWLYD´VHWRUTXH³>@DSUHVHQWDHOHYDGR
LPSDFWRVRFLDOHHFRQ{PLFRFRQWULEXLQGRGHFLVLYDPHQWHSDUDDJH
UDomRGHHPSUHJRHUHQGDSDUDDTXDOL¿FDomRGRFDSLWDOKXPDQRH
SDUDDIRUPDomRGDLGHQWLGDGHGDVRFLHGDGHEUDVLOHLUD´/(,7­2
E

POLÍTICA CULTURAL EM TEMPO DE CRISE: o Ministério da Cultura no governo Temer
1DJHVWmRGH)UHLUHQR0LQ&/HLWmRIRLFRQYLGDGRSDUDDVVX
PLUXPGRVTXDWURFDUJRVGDGLUHWRULDGD$QFLQHyUJmRGRTXDOIRL
DVVHVVRUFRPRYLVWR¬LPSUHQVDD¿UPDTXHSUHWHQGHDWXDUHPWUrV
OLQKDVGHVEXURFUDWL]DomR WUDQVSDUrQFLDHPHGLDomR(PUHODomRj
~OWLPDGHIHQGHTXH D DJrQFLD DWXH FRPRPHGLDGRUDGRV DVSHFWRV
UHJXODWyULRVHQmRFRPRSDUWHSRLVQmRFDEHDHOD³>@WHUXPDYLVmR
VREUHFRPRRPHUFDGRGHYHVHRUJDQL]DU´0(1217RGD
YLDRPLQLVWURLQWHULQRGD&XOWXUDRFLQHDVWD-RmR%DWLVWDGH$Q
GUDGHLQGLFRXDWDPEpPFLQHDVWD'pERUD,YDQRYTXHWHYHRDSRLR
GHQRPHVLPSRUWDQWHVGRVHWRUFRPR:DOWHU6DOOHV)HUQDQGR0HL
UHOOHV%UXQR%DUUHWR/XL]&DUORV%DUUHWR5RGULJR6DQWRUR%UXQD
/RPEDUGL3DXOR%HWWLHQWUHRXWURVRTXHGHVFRQWHQWRXD3UHVLGrQ
FLDGD5HS~EOLFDGHIHQVRUDGRQRPHGH/HLWmR
2DWULWREHPFRPRRDQ~QFLRGRFRUWHGHGR2UoDPHQWR
GR0LQ&OHYRX$QGUDGHDSHGLUGHPLVVmRGRFDUJR1DVXDDYDOLD
omRRDPELHQWHQmRHUDSURStFLRDXPDERDSROtWLFDFXOWXUDOHFRPR
FRUWHRUoDPHQWiULRRPLQLVWpULRWHULD¿FDGRLQYLiYHO%(5*$02
',$60$57Ë
$YDOLDGRSHORJRYHUQRFRPRDOJXpPFRP³>@DPSODHUH
FRQKHFLGDH[SHULrQFLDQDiUHDFXOWXUDO´³>@DOJXpPTXHFRQKHFHD
IXQGRDVPDQLIHVWDo}HVFXOWXUDLVGRQRVVRSRYR´$48,12
7HPHULQGLFD/HLWmRSDUDDVVXPLUR0LQ&1DUHDOLGDGHKDYLDXPD
SUHVVmRSDUDTXHDQRPHDomR IRVVHSROtWLFDPDVGLDQWHGR UHFHLR
GHPDLVUHDo}HVFRQWUiULDVGRFDPSRFXOWXUDORSWRXVHSRUXPDLQ
GLFDomRWpFQLFDHFRPWUkQVLWRQRPHLRSROtWLFR2XVHMDWUDWDYDVH
GHXPDJHQWHTXHUHXQLDDFDSDFLGDGHGHGHIHVDGRJRYHUQRDSDUWLU
GROXJDULQVWLWXFLRQDOGDFXOWXUDHDGHSURSRUXPDSROtWLFDFXOWXUDO
DGHTXDGDjSROtWLFDJRYHUQDPHQWDO
(PDGHTXDomRDRSRVLFLRQDPHQWRHVSHUDGRRPLQLVWURORJR
DSyVDVVXPLURFDUJRVHSURS{VDFULDUFRQVHQVRVHQWUHRVDJHQWHV
GRFDPSRDRVHFRORFDUFRPRPLQLVWURGHWRGDDFXOWXUDEUDVLOHLUDH
DIDYRUGRERPVHQVRHGDFRQWHPSRUDQHLGDGH$RPHVPRWHPSR
HPVHXGLVFXUVRGHSRVVHGHIHQGHXDVUHIRUPDVGRJRYHUQRDRD¿U
PDUTXH³>@SUHFLVDPRVVDLUORJRGDFULVHHPWRGDVDViUHDV>@
( LVVRVH ID]FRPUHIRUPDVHVWUXWXUDLVQmRFRPDIiFLORPLVVmR´
2VUHVXOWDGRVGHVWDVUHIRUPDVMiVHULDPYLVtYHLVSRLV³>@HVWDPRV
FRPHoDQGR D VDLU GDPDLRU UHFHVVmR GH QRVVD KLVWyULD´ 85,%(
)5$1&2

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$VXDSURSRVWDpUHFRQVWUXLUR0LQLVWpULRUHGX]LQGRFXVWRVH
DXPHQWDQGRUHFHLWDVSRUPHLRGRFKRTXHGHJHVWmRHGDGHVEXURFUD
WL]DomR85,%()5$1&2YDORUHVTXHMiWLQKDPRELOL]DGR
HPVXDSDVVDJHPSHODJHVWmRS~EOLFD3DUD/HLWmRDDSDVWD
QmRGLIHULULDGRUHVWRGR(VWDGREUDVLOHLURKLSHUWUR¿DGRHVHPDGH
YLGDTXDOLGDGHQRVVHUYLoRVSUHVWDGRVDRVFLGDGmRV(QWmRVHULDSUH
FLVRDYDOLDUVHR0LQLVWpULRQmRHVWDULDKLVWRULFDPHQWHVHGHGLFDQGR
DID]HUFRLVDVTXH³>@QmRVHMDPSULRULWiULDVGRSRQWRGHYLVWDGD
VRFLHGDGHHGDFXOWXUDEUDVLOHLUD´)5$1&285,%(
$QWHVPHVPRGHVHUPLQLVWURTXDQGRGDUHFULDomRGR0LQ&
SRU7HPHU/HLWmRDHVFUHYHXXPDUWLJRSDUDD)ROKDGH6mR
3DXORRQGHDYDOLRXDPHGLGD³>@QHFHVViULDSDUDGLPLQXLUDWHPSH
UDWXUDGDFULVHTXHVHLQVWDORX´DSHVDUGHQmRUHSUHVHQWDU³>@HPVL
XPIDWRQHFHVVDULDPHQWHSRVLWLYRRXQHJDWLYR´SRLVQmRVHWUDWDGH
XPDTXHVWmRLQVWLWXFLRQDOHVLP³>@DSRQWDUFODUDPHQWHSRUPHLR
GHDo}HVTXDOpRSDSHOGDFXOWXUDSDUDDJHVWmR7HPHU´(SDUDLVVR
VHULDQHFHVViULRUHWRPDURLGHiULRGH*LOQR0LQ&H³>@OHYDUHP
FRQWD D GLPHQVmR VLPEyOLFD HFRQ{PLFD H FLGDGm´$VVLP D ³>@
FXOWXUDSRGHVHUXPDQWtGRWRFRQWUDDUHFHVVmRSRUVXDFDSDFLGDGH
GHJHUDUUHQGDHPSUHJRLQFOXVmRHIHOLFLGDGH´/(,7­2D
&RPRPLQLVWURVXDGH¿QLomRGRSDSHOGDFXOWXUDHVWiQRIRFR
VREUHRYHWRUHFRQ{PLFRRTXHVHDMXVWDWDQWRjVXDWUDMHWyULDTXDQ
WRDRLGHiULRGRJRYHUQR2SODQRGHDo}HVTXHRPLQLVWURDSUHVHQ
WRXDRSUHVLGHQWH7HPHUVHHVWUXWXUDHPFLQFRSLODUHV2SULPHLURp
RFKRTXHGHJHVWmRHPEXVFDGDH¿FLrQFLDRVHJXQGRpXPFRQMXQWR
GHUHIRUPDVTXHLQFOXLD/HL5RXDQHWPDVWDPEpPRVPRGHORVGH
JHVWmRGRVHTXLSDPHQWRVFXOWXUDLVVREUHVSRQVDELOLGDGHGRJRYHUQR
IHGHUDOXPDYH]TXHRSDGUmRGHJHUHQFLDPHQWRLQWHJUDOPHQWHHVWD
WDOQmRVHULDPDLVYLiYHORTXHH[LJLULD³>@FHGHUDDGPLQLVWUDomR
GHVVHVHVSDoRVFXOWXUDLVDRUJDQL]Do}HVVRFLDLVHjLQLFLDWLYDSULYD
GD´%5$6,/RWHUFHLURpDHQWUHJDGHSURJUDPDVTXHHVWmR
VHQGR H[HFXWDGRVSHOR0LQLVWpULR HSRU VXDVYLQFXODGDV RTXDUWR
SLODUpDFRQVWUXomRGRSODQRGHGLUHWUL]HVHPHWDVGR0LQ&SDUDD
iUHD FXOWXUDO TXHGHYHUiRULHQWDU LQFOXVLYH DV IXWXUDVJHVW}HVGR
0LQLVWpULRSRU¿PRTXLQWRSLODUpDHFRQRPLDGDFXOWXUD³>@XPD
EHODFRQWULEXLomRQHVVHPRPHQWRHPTXHR%UDVLOFRPHoDDVDLUGD
FULVH´%5$6,/
(PHQWUHYLVWDj)ROKDGH6mR3DXOR/HLWmRHVFODUHFHTXHD
WUDQVIRUPDomRGD6HFUHWDULDGH(FRQRPLD&ULDWLYDFULDGDQRLQtFLR
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GDJHVWmR$QDGH+ROODQGDHP6HFUHWDULDGD(FRQRPLDGD&XOWXUD
QDSDVVDJHPGH&DOHURSHOR0LQ&pDSHQDVXPDPXGDQoDGHFXQKR
DFDGrPLFRPDVTXHRHVVHQFLDOSHUPDQHFLDRHQWHQGLPHQWRTXHDV
DWLYLGDGHVFXOWXUDLVHFULDWLYDVWrPYDORUVLPEyOLFRHHFRQ{PLFR$
6HFUHWDULDGD(FRQRPLD&ULDWLYDWHULDIDOKDGRQDHODERUDomRHLPSOH
PHQWDomRGHVXDSROtWLFDDRQmR³>@VHQVLELOL]DURFRQMXQWRGDVR
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